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�

��� 5HTXLUHPHQWV�IRU�$OO�$SSOLFDQWV�
�

���� $JUHHPHQW�/LPLWLQJ�8VH�RI�)XQGV ���������������������������������������������������������������������������������������� ��

���� 5HTXLUHG�$VVXUDQFH������������������������������������������������������������������������������������������������������������������ ��

���� %XGJHW�DQG�%XGJHW�1DUUDWLYH ������������������������������������������������������������������������������������������������� ��

���� 5HTXHVWV�IRU�)XUWKHU�,QIRUPDWLRQ ����������������������������������������������������������������������������������������� ��

�

��� 5HTXLUHPHQWV�IRU�6XSSRUW�&HQWHUV�
�

$�� 0DQGDWRU\�5HTXLUHPHQWV�IRU�$OO�6XSSRUW�&HQWHUV�

�

���� 1RQSURILW�&RUSRUDWLRQ������������������������������������������������������������������������������������������������������������ ��

���� &XUUHQW�3URYLVLRQ�RI�6LJQLILFDQW�/HYHO�RI�6HUYLFHV ������������������������������������������������������������� ��

���� 3ULPDU\�3XUSRVH�DQG�)XQFWLRQ����������������������������������������������������������������������������������������������� ��

���� 3ODQ�IRU�$GGHG�6HUYLFHV ���������������������������������������������������������������������������������������������������������� ��

���� $JUHHPHQW�/LPLWLQJ�8VH�RI�)XQGV ���������������������������������������������������������������������������������������� ��

���� 5HVROXWLRQ�(VWDEOLVKLQJ�3ULRULWLHV ������������������������������������������������������������������������������������������ ��

���� 5DQJH�RI�6HUYLFHV ��������������������������������������������������������������������������������������������������������������������� ��

�

%�� )XUWKHU�(OHFWLYH�5HTXLUHPHQWV�
�

���� &HQWHUV�([LVWLQJ�'HFHPEHU����������3UHVXPHG�(OLJLEOH��������������������������������������������������� ��

���� 1RQ�3UHVXPSWLRQ�6XSSRUW�&HQWHUV��������������������������������������������������������������������������������������� ��

������ 'HHPHG�RI�6SHFLDO�1HHG ������������������������������������������������������������������������������������������� ��

������ 4XDOLW\�&RQWURO ����������������������������������������������������������������������������������������������������������� ��
�
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�
7KH�7UXVW�)XQG�3URJUDP�(OLJLELOLW\�*XLGHOLQHV�ZHUH�GHVLJQHG�DV�D�UHDVRQDEO\�EULHI��FRPSUHKHQVLYH�VWDWHPHQW�RI�
DOO� IDFWRUV�JRYHUQLQJ�HOLJLELOLW\�RI�D� OHJDO�VHUYLFHV�SURMHFW�RU�D�VXSSRUW�FHQWHU�IRU�DQ�DOORFDWLRQ�XQGHU� WKH�7UXVW�
)XQG�3URJUDP��7KH�*XLGHOLQHV��WRJHWKHU�ZLWK�WKH�&RPPHQWDU\��DUH�LQWHQGHG�WR�LQFRUSRUDWH�DOO�SURYLVLRQV�IRXQG�
LQ� WKH�VWDWXWH� �%XVLQHVV�DQG�3URIHVVLRQV�&RGH�������HW�VHT���DQG�LQ�WKH�UHJXODWLRQV��5XOHV�5HJXODWLQJ�,QWHUHVW�
%HDULQJ�7UXVW�)XQG�$FFRXQWV�IRU�WKH�3URYLVLRQ�RI�/HJDO�6HUYLFHV�WR�,QGLJHQW�3HUVRQV���
�
7KH�&RPPHQWDU\�IROORZV�HDFK�*XLGHOLQH�DQG�LV�GHVLJQHG�WR�IXUWKHU�DVVLVW�\RX�LQ�VHHNLQJ�DQ�DOORFDWLRQ�XQGHU�WKH�
7UXVW�)XQG�3URJUDP��%UDFNHWHG�UHIHUHQFHV�DUH�WR�WKH�%XVLQHVV�DQG�3URIHVVLRQV�&RGH�DQG�5HJXODWLQJ�5XOHV��
�
�

5(48,5(0(176�)25�$//�$33/,&$176�
�
��� 7R�TXDOLI\�IRU�DQ�DOORFDWLRQ�XQGHU�WKH�7UXVW�)XQG�3URJUDP��DQ�DSSOLFDQW�PXVW�EH�HLWKHU��
�

D�� D�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFW��VHH�*XLGHOLQHV���������RU�
E�� D�TXDOLILHG�VXSSRUW�FHQWHU��VHH�*XLGHOLQHV���������

�
$� VLQJOH� DSSOLFDQW� PD\�QRW�TXDOLI\�DV�ERWK�D� OHJDO� VHUYLFHV�SURMHFW�DQG�D� VXSSRUW�FHQWHU�� >6HH�
5XOH�����@�

�

&RPPHQWDU\��
7KH� PDLQ� GLVWLQFWLRQ� EHWZHHQ� D� OHJDO� VHUYLFHV� SURMHFW� DQG� D� VXSSRUW� FHQWHU� LV� IRXQG� LQ� WKH�
SULPDU\� SXUSRVH� RI� WKH� RUJDQL]DWLRQ�� &RPSDUH� *XLGHOLQH� ���� �OHJDO� VHUYLFHV� SURMHFW�� ZLWK�
*XLGHOLQH������VXSSRUW�FHQWHU���<RX�PXVW�HOHFW�RQ�\RXU�DSSOLFDWLRQ�ZKHWKHU�\RX�ZLVK�WR�TXDOLI\�
DV�RQH�RU�WKH�RWKHU��EXW�\RX�PD\�FRPSOHWH�WKH�DSSOLFDWLRQV�IRU�ERWK�D�OHJDO�VHUYLFHV�SURMHFW�DQG�
D�VXSSRUW�FHQWHU��,I�\RX�TXDOLI\�LQ�WKH�FDWHJRU\�RI�ILUVW�SUHIHUHQFH��\RX�ZLOO�QRW�EH�FRQVLGHUHG�LQ�
WKH� VHFRQG� FDWHJRU\�� ,I� \RX� GR� QRW� TXDOLI\� LQ� WKH� FDWHJRU\� RI� \RXU� ILUVW� FKRLFH�� \RX� ZLOO� EH�
FRQVLGHUHG� IRU� IXQGV� LQ� WKH� FDWHJRU\� RI� \RXU� VHFRQG� FKRLFH� LI� \RXU� SULPDU\� SXUSRVH� DQG�
IXQFWLRQ�TXDOLILHV�\RX�IRU�WKDW�FDWHJRU\��

�
����� $OO�DSSOLFDQWV�PXVW�LQFOXGH�ZLWK�WKHLU�DSSOLFDWLRQV�DQ�DVVXUDQFH�WKDW�WKH�DSSOLFDQW�ZLOO�XVH�WKH�

IXQGV�DOORFDWHG�IURP�WKH�7UXVW�)XQG�3URJUDP�IRU�WKH�SXUSRVHV�VHW�IRUWK�LQ�������������RI�WKH�
%XVLQHVV�DQG�3URIHVVLRQV�&RGH��

�
&RPPHQWDU\��
<RXU�DSSOLFDWLRQ�SDFNDJH�ZLOO�FRQWDLQ�DQ�DVVXUDQFH�IRUP��([HFXWLRQ�RI�WKDW�IRUP�ZLOO�VDWLVI\�
WKH�UHTXLUHPHQWV�RI�*XLGHOLQHV�����DQG������>6HH�5XOH�����@�
�

����� $OO�DSSOLFDWLRQV�PXVW�LQFOXGH�DQ�DVVXUDQFH�WKDW�WKH�DSSOLFDQW��
�
&RPPHQWDU\��
6HH�&RPPHQWDU\�����DERYH��>6HH�%	3�&RGH���������������������5XOH�����@�
�

������� DW�DOO�WLPHV�ZLOO�KRQRU�WKH�DWWRUQH\�FOLHQW�SULYLOHJH�DQG�ZLOO�XSKROG�WKH�LQWHJULW\�RI�WKH�
DGYHUVDU\�SURFHVV��DQG�

�
������� ZLOO�QRW�LPSRVH�UHVWULFWLRQV�XQUHODWHG�WR�VWDWXWHV�DQG�UXOHV�RI�SURIHVVLRQDO�FRQGXFW�RQ�

DWWRUQH\V�ZKR�SURYLGH�UHSUHVHQWDWLRQ�WR�LQGLJHQW�FOLHQWV�ZLWK�IXQGV�SURYLGHG�LQ�ZKROH�
RU�LQ�SDUW�IURP�WKH�7UXVW�)XQG�3URJUDP��DQG�
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������� GRHV� QRW� GLVFULPLQDWH� RQ� WKH� EDVLV� RI� UDFH�� FRORU�� QDWLRQDO� RULJLQ�� UHOLJLRQ�� VH[��
KDQGLFDS��RU�DJH��

�
&RPPHQWDU\��
7KH� /HJDO� 6HUYLFHV� 7UXVW� )XQG� &RPPLVVLRQ� UHFRJQL]HV� WKDW� FHUWDLQ� DSSOLFDQWV� ZLOO� VHHN� WR�
FRQFHQWUDWH� OHJDO� VHUYLFHV� RQ� PHPEHUV� RI� VSHFLILF� GLVDGYDQWDJHG� DQG� XQGHUVHUYHG� JURXSV�
ZLWKLQ�WKHLU�VHUYLFH�DUHD��VXFK�DV�HOGHUO\��GLVDEOHG��MXYHQLOHV��RU�QRQ�(QJOLVK�VSHDNLQJ�SHUVRQV��
7KH�VWDWXWH� LV� LQWHQGHG�WR�IDFLOLWDWH�WKH�SURYLVLRQ�RI�IUHH� OHJDO�VHUYLFHV�WR�VXFK�GLVDGYDQWDJHG�
DQG�XQGHUVHUYHG�FOLHQW�JURXSV��>6HH�%	3�&RGH�����O��DQG������@�7KH�&RPPLVVLRQ�WKHUHIRUH�
ZLOO�QRW�UHJDUG�*XLGHOLQH�������DV�YLRODWHG�PHUHO\�E\�WKH�IDFW�WKDW�VHUYLFHV�DUH�FRQFHQWUDWHG�RQ�
�RU� OLPLWHG� WR�� VSHFLILF� GLVDGYDQWDJHG� DQG� XQGHUVHUYHG� FOLHQW� JURXSV� ZLWKLQ� WKH� PHDQLQJ� RI�
%XVLQHVV�DQG�3URIHVVLRQV�&RGH��������DQG������VR�ORQJ�DV�WKH�EDVLV�IRU�VXFK�FRQFHQWUDWLRQ�
DQG�OLPLWDWLRQ�LV�UHDVRQDEO\�GHVLJQHG�WR�EHQHILW�GLVWLQFW�GLVDGYDQWDJHG�DQG�XQGHUVHUYHG�JURXSV��
7KH� FHUWLILFDWLRQ� UHTXLUHG� E\� *XLGHOLQH� ������ GRHV� SURKLELW� DQ\� GLVFULPLQDWLRQ� ZLWKLQ� WKH�
WDUJHWHG�FOLHQW�JURXSV��DQG�SURKLELWV�DQ\�GLVFULPLQDWLRQ�RQ�PDWWHUV�RWKHU�WKDQ�WKH�VHOHFWLRQ�RI�
HOLJLEOH�FOLHQWV��

�
����� :LWKLQ����GD\V�DIWHU�QRWLFH�RI�D�WHQWDWLYH�DOORFDWLRQ�IURP�WKH�&RPPLVVLRQ��WKH�DSSOLFDQW�PXVW�

VXEPLW�D�EXGJHW�DQG�EXGJHW�QDUUDWLYH�IRU�WKH�H[SHQGLWXUH�RI�WKH�DOORFDWLRQ��LQFOXGLQJ�EXW�QRW�
OLPLWHG�WR��

�
������� DQ�H[SODQDWLRQ�RI�KRZ�IXQGV�VKDOO�EH�XWLOL]HG�WR�SURYLGH�FLYLO�OHJDO�VHUYLFHV�WR�LQGLJHQW�

SHUVRQV��DQG�
�
������� IRU� D� TXDOLILHG� OHJDO� VHUYLFHV� SURMHFW�� D� GHVFULSWLRQ� RI� KRZ� WKH� SURMHFW� ZLOO� PDNH�

VLJQLILFDQW� HIIRUWV� WR� XVH� ���� RI� WKH� IXQGV� DOORFDWHG� WR� LQFUHDVH� VHUYLFHV� WR�
GLVDGYDQWDJHG�DQG�XQGHUVHUYHG�FOLHQW�JURXSV�VXFK�DV��EXW�QRW�OLPLWHG�WR��WKH�HOGHUO\��
WKH�GLVDEOHG�� MXYHQLOHV�DQG�QRQ�(QJOLVK�VSHDNLQJ�SHUVRQV�ZLWKLQ�WKH�SURMHFW·V�VHUYLFH�
DUHD��

�
&RPPHQWDU\�
<RX�GR�QRW�QHHG�WR�VXEPLW�D�EXGJHW�ZLWK�\RXU�LQLWLDO�DSSOLFDWLRQ��2QFH�WKH�&RPPLVVLRQ�KDV�
DSSURYHG� DQ� DOORFDWLRQ� WR� \RXU� SURJUDP�� WKH� &RPPLVVLRQ� ZLOO� QRWLI\� \RX� RI� WKH� H[SHFWHG�
DPRXQW� RI� WKH� DOORFDWLRQ�� <RX� VKDOO� WKHQ� SUHSDUH� D� EXGJHW� DQG� EXGJHW� QDUUDWLYH� LQ�
FRQIRUPDQFH�ZLWK�*XLGHOLQH������H[SODLQLQJ�\RXU�LQWHQGHG�XVH�RI�WKH�IXQGV��7KLV�EXGJHW�DQG�
EXGJHW�QDUUDWLYH�ZLOO�EH�UHYLHZHG�E\�WKH�&RPPLVVLRQ�IRU�FRQIRUPDQFH�ZLWK�WKH�VWDWXWH�SULRU�
WR�GLVEXUVHPHQW�RI�IXQGV��
�
7KH� EXGJHW� RU� EXGJHW� QDUUDWLYH� VKRXOG� LGHQWLI\� KRZ� WKH� SURSRVHG� DOORFDWLRQ� ZLOO� DLG� LQ�
SURYLGLQJ�FLYLO� OHJDO�VHUYLFHV� WR� LQGLJHQW�SHUVRQV��7KH�QDUUDWLYH�VKRXOG�GHVFULEH� WKH�H[SHFWHG�
LQFUHDVHG�EHQHILW�WR�LQGLJHQW�SHUVRQV�DV�D�UHVXOW�RI�WKH�DOORFDWLRQ��
�
7KH�VWDWXWH�UHTXLUHV�WKDW�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFWV�PDNH�VLJQLILFDQW�HIIRUWV�WR�XVH�����RI�
WKH�DOORFDWHG�IXQGV�WR�LQFUHDVH�WKH�DYDLODELOLW\�RI�VHUYLFH�WR�WKH�HOGHUO\��WKH�GLVDEOHG��MXYHQLOHV��
QRQ�(QJOLVK�VSHDNLQJ�SHUVRQV��RU�RWKHU� LQGLJHQW�SHUVRQV�ZKR�DUH�PHPEHUV�RI�GLVDGYDQWDJHG�
DQG� XQGHUVHUYHG� JURXSV� ZLWKLQ� \RXU� VHUYLFH� DUHD�� >6HH� %	3� &RGH� ������@� <RXU� QDUUDWLYH�
VKRXOG�GHVFULEH�VSHFLILFDOO\�KRZ�\RX�LQWHQG�WR�XVH�����RU�PRUH�RI�WKH�SURSRVHG�DOORFDWLRQ�WR�
LQFUHDVH�VHUYLFHV�WR�VXFK�GLVDGYDQWDJHG�DQG�XQGHUVHUYHG�JURXSV��
�
2QH�PHWKRG�E\�ZKLFK�D�SURMHFW�PD\�GHPRQVWUDWH�LWV�XVH�RI�����RI�DOORFDWHG�IXQGV�WR�LQFUHDVH�
VHUYLFHV� WR� GLVDGYDQWDJHG� DQG� XQGHUVHUYHG� FOLHQW� JURXSV� LV� WR� HQWHU� LQWR� VXEFRQWUDFWV�
VSHFLILFDOO\�XWLOL]LQJ�����RI�WKH�IXQGV�IRU�OHJDO�VHUYLFHV�WR�VXFK�FOLHQW�JURXSV��
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�
,I� \RX� GR� QRW� GHPRQVWUDWH� \RXU� ´VLJQLILFDQW� HIIRUWVµ� WKURXJK� WKH� XVH� RI� VXEFRQWUDFWV�� \RXU�
EXGJHW� QDUUDWLYH� VKRXOG� GHVFULEH� WKH� FOLHQWV� SUHVHQWO\� VHUYHG� E\� \RXU� SURMHFW�� GHILQH� ZKDW�
DGGLWLRQDO� FOLHQWV� IURP� GLVDGYDQWDJHG� DQG� XQGHUVHUYHG� FOLHQW� JURXSV� ZLOO� EH� VHUYHG� LQ� WKH�
IXWXUH� WKURXJK� WKH� XVH� RI� ���� RI� WKH� IXQGV� DOORFDWHG�� DQG� VWDWH� TXDQWLILDEOH� REMHFWLYHV� IRU�
LQFUHDVHG�VHUYLFHV�WR�VXFK�JURXSV��
�
,I�\RXU�OHJDO�VHUYLFHV�SURMHFW�LV�SDUW�RI�D�FRUSRUDWLRQ�WKDW�KDV�DFWLYLWLHV�RXWVLGH�&DOLIRUQLD��WKH�
SURSRVHG�EXGJHW�DQG�EXGJHW�QDUUDWLYH�PXVW�H[SODLQ�KRZ�WKH�SURSRVHG�DOORFDWLRQ�ZLOO�EH�XVHG�
ZLWKLQ�WKH�VWDWH�RI�&DOLIRUQLD��DV�GLVWLQJXLVKHG�IURP�DQ�LQFUHDVH�LQ�WKH�WRWDO�PXOWL�VWDWH�EXGJHW��
7KH�VWDWXWH�SURKLELWV�WKH�XVH�RI�DOORFDWHG�IXQGV�RXWVLGH�WKH�VWDWH�RI�&DOLIRUQLD��
�
,I� \RXU� SURMHFW� SURYLGHV� ERWK� OHJDO� VHUYLFHV� DQG� RWKHU� W\SHV� RI� VHUYLFHV�� \RXU� EXGJHW� DQG�
EXGJHW�QDUUDWLYH�PXVW� VKRZ� WKDW� WKH� DOORFDWLRQ�ZLOO�EH�XVHG� VROHO\� IRU� OHJDO� VHUYLFHV�� ,I� \RXU�
SURMHFW�SURYLGHV�VHUYLFHV�LQ�ERWK�FLYLO�DQG�FULPLQDO�PDWWHUV��\RXU�SURSRVHG�EXGJHW�DQG�EXGJHW�
QDUUDWLYH� PXVW� VKRZ� WKDW� WKH� DOORFDWLRQ� ZLOO� EH� XVHG� VROHO\� IRU� FLYLO� PDWWHUV�� ,I� \RXU� SURMHFW�
VHUYHV�VRPH�SHUVRQV�ZKR�GR�QRW�IDOO�ZLWKLQ�WKH�VWDWXWRU\�GHILQLWLRQ�RI� LQGLJHQW�SHUVRQV��VHH�
&RPPHQWDU\��������*XLGHOLQHV�IRU�/HJDO�6HUYLFHV���\RXU�SURSRVHG�EXGJHW�DQG�EXGJHW�QDUUDWLYH�
PXVW� VKRZ� WKDW� WKH� DOORFDWLRQ� ZLOO� EH� XVHG� VROHO\� IRU� SHUVRQV� ZKR� DUH� LQGLJHQW� ZLWKLQ� WKDW�
GHILQLWLRQ��>6HH�%	3�&RGH��������5XOH�����@�
�
,I�\RX�UHFHLYH�DQ�DOORFDWLRQ�IRU�PRUH�WKDQ�RQH�FRXQW\��WKH�EXGJHW�DQG�EXGJHW�QDUUDWLYH�PXVW�
VKRZ�WKDW�HDFK�DOORFDWLRQ�ZLOO�EH�XVHG�WR�SURYLGH�VHUYLFHV�WR�FOLHQWV�LQ�WKH�FRXQW\�IRU�ZKLFK�LW�
LV�PDGH��
�

������� )RU� VXSSRUW� FHQWHUV�� \RXU� EXGJHW� DQG� EXGJHW� QDUUDWLYH� PXVW� VKRZ� WKDW� DOO� IXQGV�
DOORFDWHG� IURP� WKH� 7UXVW� )XQG� 3URJUDP� ZLOO� EH� XVHG� LQ� VXSSRUW� RI� TXDOLILHG� OHJDO�
VHUYLFHV�SURMHFWV�SURYLGLQJ�IUHH�OHJDO�VHUYLFHV�LQ�&DOLIRUQLD��

�
����� ,I� WKH� &RPPLVVLRQ� RU� WKH� VWDII� UHTXHVWV� DQ\� IXUWKHU� LQIRUPDWLRQ� UHODWLQJ� WR� DQ� DSSOLFDQW·V�

HOLJLELOLW\�� RU� UHODWHG� WR� WKH� DPRXQW� RI� WKH� DOORFDWLRQ� XQGHU� WKH� 7UXVW� )XQG� 3URJUDP�� WKH�
DSSOLFDQW�PXVW�VXSSO\�WKDW�LQIRUPDWLRQ��1RWH��KRZHYHU��WKDW�WKH�&RPPLVVLRQ�LV�QRW�UHTXLUHG�
WR� QRWLI\� DSSOLFDQWV� LI� WKHLU� LQLWLDO� DSSOLFDWLRQ� IDLOV� WR� LQFOXGH� LQIRUPDWLRQ� VXIILFLHQW� WR�
GHPRQVWUDWH� HOLJLELOLW\�� )DLOXUH� WR� SURYLGH� LQIRUPDWLRQ� QHFHVVDU\� WR� WKH� &RPPLVVLRQ·V�
GHFLVLRQV� RQ� HOLJLELOLW\� RU� HOLJLEOH� H[SHQGLWXUHV� �RU� IDLOXUH� WR� VXSSO\� UHTXHVWHG� LQIRUPDWLRQ�
UHOHYDQW�WR�WKRVH�GHFLVLRQV��ZLOO�EH�JURXQGV�IRU�GHQLDO�RI�HOLJLELOLW\��RU�IRU�UHIXVDO�WR�UHFRJQL]H�
SDUW�RI�WKH�DSSOLFDQW·V�H[SHQGLWXUHV�ZLWKLQ�WKH�DOORFDWLRQ�IRUPXOD��

�
�

5(48,5(0(176�)25�6833257�&(17(56�
�
��� 7R� EH� D� TXDOLILHG� VXSSRUW� FHQWHU�� WKH� DSSOLFDQW� PXVW� PHHW� �D�� HDFK� RI� WKH� UHTXLUHPHQWV� RI�

*XLGHOLQHV���������DERYH��DQG��E��HDFK�RI�WKH�IROORZLQJ�*XLGHOLQHV����������DQG��F��WKH�UHTXLUHPHQWV�
RI�HLWKHU�����RU������

�
&RPPHQWDU\��
7KH�TXDOLILHG�VXSSRUW�FHQWHU�PXVW�PHHW�� ���� WKH�UHTXLUHPHQWV�DSSOLFDEOH�WR�DOO�SURJUDPV��VHH�
*XLGHOLQHV� ���������� ���� WKH� PDQGDWRU\� UHTXLUHPHQWV� RI� *XLGHOLQHV� �������� DSSOLFDEOH� WR� DOO�
VXSSRUW�FHQWHUV��DQG�����HLWKHU�WKH�HOLJLELOLW\�SUHVXPSWLRQ�HVWDEOLVKHG�E\�*XLGHOLQH�����RU�WKH�
UHTXLUHPHQWV�IRU�TXDOLW\�FRQWURO�DQG�´VSHFLDO�QHHGµ�VHW�IRUWK�LQ�*XLGHOLQH������
�
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7KH�PDQGDWRU\�UHTXLUHPHQWV�DSSOLFDEOH�WR�DOO�VXSSRUW�FHQWHUV��*XLGHOLQHV����������FRQWDLQ�WZR�
VHSDUDWH�UHTXLUHPHQWV��$�VXSSRUW�FHQWHU�PXVW�GHPRQVWUDWH�WKDW� LW�SURYLGHV�D�VLJQLILFDQW� OHYHO�
RI�OHJDO�VXSSRUW�VHUYLFHV�WR�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFWV�LQ�&DOLIRUQLD��WKH�´VLJQLILFDQW�OHYHOµ�
WHVW���$QG��D�VXSSRUW�FHQWHU�PXVW�GHPRQVWUDWH�WKDW�LWV�SULPDU\�SXUSRVH�LV�WKH�SURYLVLRQ�RI�OHJDO�
VXSSRUW�VHUYLFHV��WKH�´SULPDU\�SXUSRVH�DQG�IXQFWLRQµ�WHVW���
�

����� 7KH�DSSOLFDQW�PXVW�EH�D�QRQSURILW�FRUSRUDWLRQ��LQ�&DOLIRUQLD�RU�DQRWKHU�VWDWH���
�

&RPPHQWDU\��
,Q�RUGHU�WR�GHPRQVWUDWH�\RXU�VWDWXV�DV�D�FRUSRUDWLRQ��SOHDVH�VXSSO\�D�FRS\�RI�\RXU�$UWLFOHV�RI�
,QFRUSRUDWLRQ�FHUWLILHG�E\�WKH�&DOLIRUQLD�6HFUHWDU\�RI�6WDWH�RU�D�VLPLODU�RIILFHU�RI�DQRWKHU�VWDWH��
DQG�D�FXUUHQW�&HUWLILFDWH�RI�6WDWXV�IURP�WKH�&DOLIRUQLD�6HFUHWDU\�RI�6WDWH�RU�D�VLPLODU�RIILFHU�LQ�
VRPH�RWKHU�VWDWH�VKRZLQJ�WKDW�WKH�FRUSRUDWLRQ�LV�LQ�JRRG�OHJDO�VWDQGLQJ��
�
,Q� RUGHU� WR� GHPRQVWUDWH� \RXU� QRQSURILW� VWDWXV�� SOHDVH� VXEPLW� D� FRS\� RI� \RXU� GHWHUPLQDWLRQ�
OHWWHU� IURP� WKH� ,QWHUQDO� 5HYHQXH� 6HUYLFH� JUDQWLQJ� \RXU� DSSOLFDWLRQ� IRU� H[HPSWLRQ� IURP� WKH�
DSSURSULDWH�SURYLVLRQV�RI�VXEFKDSWHU��I��RI�&KDSWHU���RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������
DV� DPHQGHG�� $OVR� VXEPLW� D� FRS\� RI� \RXU� GHWHUPLQDWLRQ� OHWWHU� IURP� WKH� 6WDWH� )UDQFKLVH� 7D[�
%RDUG�JUDQWLQJ�\RXU�DSSOLFDWLRQ�IRU�H[HPSWLRQ�IURP�WKH�DSSURSULDWH�VHFWLRQ�RI�WKH�&DOLIRUQLD�
�RU� RWKHU� VWDWH�� 5HYHQXH� DQG� 7D[DWLRQ� &RGH�� ,I� \RX� KDYH� QRW� UHFHLYHG� VXFK� GHWHUPLQDWLRQ�
OHWWHU�V��� SOHDVH� DWWDFK� FRS\�LHV�� RI� \RXU� DSSOLFDWLRQ�V�� IRU� H[HPSWLRQ�� WRJHWKHU� ZLWK� DQ�
H[SODQDWLRQ�RI�LWV�WKHLU�VWDWXV��>6HH�%	3�&RGH�������E���5XOH�����@�
�

����� 7KH� DSSOLFDWLRQ� PXVW� SURYLGH� REMHFWLYH� LQIRUPDWLRQ� GHPRQVWUDWLQJ� WKDW� WKH� RUJDQL]DWLRQ� LV�
FXUUHQWO\�SURYLGLQJ��

�
&RPPHQWDU\��
7KH� VWDWXWH� UHTXLUHV� WKDW� DSSOLFDQWV� PXVW� FXUUHQWO\� EH� SURYLGLQJ� WKH� VHUYLFHV� GHVFULEHG� LQ�
*XLGHOLQHV��������������
�
7KH� UHJXODWLRQV� UHTXLUH� WKDW� \RX� GHPRQVWUDWH� ZLWK� ´REMHFWLYH� LQIRUPDWLRQµ� WKDW� \RX� DUH�
SURYLGLQJ�WKH�UHTXLUHG�VHUYLFHV��2EMHFWLYH� LQIRUPDWLRQ�WKDW�FDQ�EH�XVHG�WR�GHPRQVWUDWH�\RXU�
VHUYLFHV� LV� GHVFULEHG� LQ� *XLGHOLQHV� ����������� 6HH� DOVR� &RPPHQWDU\� ����� >6HH� %	3� &RGH�
������E���5XOH�����@�
�

������� D� VLJQLILFDQW� OHYHO� RI� OHJDO� WUDLQLQJ�� OHJDO� WHFKQLFDO�DVVLVWDQFH�RU�DGYRFDF\�VXSSRUW� WR�
TXDOLILHG�OHJDO�VHUYLFHV�SURMHFWV�

�
&RPPHQWDU\��
<RX�PXVW�GHPRQVWUDWH� WKDW�\RX�DUH�FXUUHQWO\�SURYLGLQJ�D�VLJQLILFDQW� OHYHO�RI� OHJDO� WUDLQLQJ��
OHJDO� WHFKQLFDO� DVVLVWDQFH� RU� DGYRFDF\� VXSSRUW� WR� SURMHFWV� WKDW� DUH� TXDOLILHG� IRU� 7UXVW� )XQG�
3URJUDP�DOORFDWLRQV�DV�OHJDO�VHUYLFHV�SURMHFWV��,Q�RUGHU�WR�PHHW�WKLV�WHVW��WKH�VHUYLFHV�SURYLGHG�
PXVW�EH�RIIHUHG�RQ�D�UHJXODU�DQG�FRQVLVWHQW�EDVLV��
�
6XFK�WUDLQLQJ��DVVLVWDQFH�RU�VXSSRUW�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�GLUHFW�SURYLVLRQ�RI�FLYLO�
OHJDO� VHUYLFHV� WR� DQ� LQGLJHQW� SHUVRQ�� HLWKHU� DV� FR�FRXQVHO� ZLWK� DQ� DWWRUQH\� HPSOR\HG� RU�
UHFUXLWHG� E\� D� TXDOLILHG� OHJDO� VHUYLFHV� SURMHFW�� RU� DW� WKH� UHTXHVW� RI� DQ� DWWRUQH\� HPSOR\HG� RU�
UHFUXLWHG� E\� D� TXDOLILHG� OHJDO� VHUYLFHV� SURMHFW� WKDW� LV� XQDEOH� WR� DVVLVW� WKH� FOLHQW� >VHH� 5XOH� �@��
SURYLGHG�WKDW��
�
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�D�� \RX�NHHS�ZULWWHQ�UHFRUGV�WR�GHPRQVWUDWH�WKDW�WKH�GLUHFW�SURYLVLRQ�RI�VHUYLFHV�ZDV�HLWKHU�
DV�FR�FRXQVHO�ZLWK�DQ�DWWRUQH\�HPSOR\HG�RU�UHFUXLWHG�E\�D�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFW�
RU�DW�WKH�UHTXHVW�RI�VXFK�DQ�DWWRUQH\��DQG�

�
�E�� \RX� HVWDEOLVK� DQG� XVH� SROLFLHV� DQG� SURFHGXUHV� WKDW� HQFRXUDJH� TXDOLILHG� OHJDO� VHUYLFHV�

SURMHFWV�WR�SDUWLFLSDWH�LQ�\RXU�FHQWHU·V�UHSUHVHQWDWLRQ�RI�SHUVRQV�UHIHUUHG�E\�WKHP��>6HH�
5XOH�����@�

�
6XSSRUW�VHUYLFHV�SURYLGHG�WR�RUJDQL]DWLRQV� WKDW�DUH�QRW�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFWV�RU�WR�
DWWRUQH\V�LQ�SULYDWH�SUDFWLFH�ZKR�ZHUH�QRW�UHFUXLWHG�E\�D�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFW�ZLOO�QRW�
EH� WDNHQ� LQWR� FRQVLGHUDWLRQ� IRU� SXUSRVHV� RI�GHPRQVWUDWLQJ� WKDW� D� VXSSRUW� FHQWHU�SURYLGHV� D�
VLJQLILFDQW�OHYHO�RI�VHUYLFHV�WR�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFWV��
�
,Q� GHFLGLQJ� ZKHWKHU� \RX� PHHW� WKH� ´VLJQLILFDQW� OHYHOµ� WHVW�� WKH� /HJDO� 6HUYLFHV� 7UXVW� )XQG�
&RPPLVVLRQ�ZLOO�FRQVLGHU�VHYHUDO�IDFWRUV��$W�D�PLQLPXP�\RX�PXVW�GHPRQVWUDWH�WKDW�LQ�WKH�ODVW�
\HDU�\RX�KDYH�SURYLGHG�OHJDO�WUDLQLQJ��OHJDO�WHFKQLFDO�DVVLVWDQFH�RU�DGYRFDF\�VXSSRUW�WR�DW�OHDVW�
WHQ�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFWV��)RU�SXUSRVHV�RI�WKLV�WHVW��VHUYLFHV�SURYLGHG�WR�PRUH�WKDQ�
RQH�RIILFH�RI�D�PXOWL�RIILFH�OHJDO�VHUYLFHV�SURMHFW�VKDOO�RQO\�FRXQW�DV�VHUYLFHV�WR�RQH�SURMHFW��,Q�
DGGLWLRQ��IRU�SXUSRVHV�RI�WKLV�WHVW��\RX�PD\�QRW�FRXQW�WKH�GLVWULEXWLRQ�RI�QHZVOHWWHUV��JHQHUDO�
PDLOLQJV��RU�WKH�SURYLVLRQ�RI�RWKHU�PDWHULDOV�RI�JHQHUDO�GLVWULEXWLRQ��<RX�PXVW�PDLQWDLQ�ZULWWHQ�
UHFRUGV�RI�UHTXHVWV�IRU�VHUYLFHV�WR�GHPRQVWUDWH�WKH�QXPEHU�RI�SURMHFWV�WR�ZKLFK�\RX�SURYLGHG�
VHUYLFHV��
�
<RX�PXVW�SURYLGH� VHUYLFHV� WR�DW� OHDVW� WHQ�SURMHFWV� WR�TXDOLI\�DV�D� VXSSRUW�FHQWHU��$SSOLFDQWV�
WKDW�IDLO�WR�PHHW�WKDW�WHVW�ZLOO�EH�IRXQG�QRW�WR�KDYH�SURYLGHG�D�VLJQLILFDQW�OHYHO�RI�VHUYLFHV�WR�
TXDOLILHG�OHJDO�VHUYLFHV�SURMHFWV��
�
3URYLGHG� \RX� PHHW� WKDW� PLQLPXP� WHVW�� \RX� PXVW� DOVR� GHPRQVWUDWH� WKURXJK� REMHFWLYH�
LQIRUPDWLRQ� WKDW� WKH� QDWXUH� DQG� FRQWHQW� RI� WKH� VHUYLFHV� \RX� SURYLGHG� ZHUH� VLJQLILFDQW�� ,Q�
GHWHUPLQLQJ� ZKHWKHU� D� VXSSRUW� FHQWHU·V� VHUYLFHV� ZHUH� VLJQLILFDQW�� WKH� &RPPLVVLRQ� PD\�
FRQVLGHU�WKH�IROORZLQJ�IDFWRUV�DQG�DQ\�RWKHUV�WKDW�DLG�LQ�PDNLQJ�WKDW�GHWHUPLQDWLRQ��
�
�D�� 7KH�SURYLVLRQ�RI�OHJDO�WUDLQLQJ��OHJDO�WHFKQLFDO�DVVLVWDQFH�DQG�DGYRFDF\�VXSSRUW�WR�D�ODUJH�

QXPEHU� RI� SURMHFWV� LV� UHOHYDQW� GDWD� IRU� GHPRQVWUDWLQJ� D� VLJQLILFDQW� OHYHO� RI� VXSSRUW��
+RZHYHU��QXPEHUV�DORQH�ZLOO�QRW�EH�WKH�VROH�WHVW��

�
�E�� 6HUYLFHV� PXVW� EH� VXEVWDQWLDO� LQ� QDWXUH�� QRW� PHUHO\� VLPSOH� RU� LQWHUPLWWHQW� UHVSRQVHV� WR�

UHTXHVWV� IRU� DVVLVWDQFH�� )RU� H[DPSOH�� UHVSRQGLQJ� WR� WHQ� VLPSOH� UHTXHVWV� IRU� DVVLVWDQFH�
ZLOO� QRW� LWVHOI� GHPRQVWUDWH� D� VLJQLILFDQW� OHYHO� RI� VXSSRUW� VHUYLFHV�� 2QH� ODUJH�VFDOH�
FRPSOH[� ODZVXLW� WKDW� WDNHV� D� VXEVWDQWLDO� DPRXQW� RI� DWWRUQH\� WLPH� WR� FRPSOHWH� ZLOO�
GHPRQVWUDWH� D� PRUH� VLJQLILFDQW� OHYHO� RI� VHUYLFHV� WKDQ� D� VLPSOH� LQGLYLGXDO� DFWLRQ�� %XW�
KDQGOLQJ�D�VXEVWDQWLDO�QXPEHU�RI� LQGLYLGXDO�DFWLRQV�PD\�GHPRQVWUDWH�D�VLJQLILFDQW�OHYHO�
RI�ZRUN��'LVWULEXWLRQ�RI�QHZVOHWWHUV�RU�RWKHU�HGXFDWLRQDO�PDWHULDO�ZLOO�QRW�LWVHOI�PHHW�WKH�
´VLJQLILFDQW� OHYHOµ� WHVW��EXW�GHYHORSPHQW�RI�XVHIXO�UHVRXUFHV�IRU�TXDOLILHG� OHJDO�VHUYLFHV�
SURMHFWV�LV�UHOHYDQW�GDWD�IRU�GHPRQVWUDWLQJ�D�VLJQLILFDQW�OHYHO�RI�VXSSRUW��

�
�������DQG�VXFK�WUDLQLQJ��DVVLVWDQFH�RU�VXSSRUW�QRW�RQO\�LV�DFWXDOO\�DYDLODEOH�VWDWHZLGH�

�
&RPPHQWDU\��
<RXU�VHUYLFHV�PXVW�DFWXDOO\�EH�DYDLODEOH�VWDWHZLGH��<RX�PXVW�KROG�\RXU�VHUYLFHV�DYDLODEOH�RQ�
UHTXHVW�RQ�D�VWDWHZLGH�EDVLV�WR�DOO�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFWV�LUUHVSHFWLYH�RI�ZKHUH�WKH\�DUH�
ORFDWHG�ZLWKLQ�WKH�VWDWH�DQG�SXEOLFL]H�WKH�DYDLODELOLW\�RI�VXFK�VHUYLFHV�RQ�D�VWDWHZLGH�EDVLV��7KLV�
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SXEOLFLW\�VKRXOG�RUGLQDULO\� LQFOXGH�DW� OHDVW� WZR�ZULWWHQ�FRPPXQLFDWLRQV�GXULQJ�HDFK�FDOHQGDU�
\HDU��GLUHFWHG�WR�HYHU\�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFW�LQ�&DOLIRUQLD��LQ�ZKLFK�\RX�GHVFULEH�WKH�
DYDLODELOLW\�RI�\RXU�VHUYLFHV��7KHVH�ZULWWHQ�FRPPXQLFDWLRQV�PD\�EH�LQFOXGHG�LQ�QHZVOHWWHUV�RU�
RWKHU� UHJXODU� SXEOLFDWLRQV�� <RX� VKRXOG� VHQG� D� FRS\� RI� WKH� FRPPXQLFDWLRQV� WR� WKH� /HJDO�
6HUYLFHV�7UXVW�)XQG�3URJUDP�ZKHQ�\RX�VHQG�WKHP�WR�WKH�OHJDO�VHUYLFHV�SURMHFWV��
�
6HFRQG�� \RX� PXVW� DOVR� GHPRQVWUDWH� WKURXJK� REMHFWLYH� LQIRUPDWLRQ� WKDW� \RXU� VHUYLFHV� DUH�
DFWXDOO\�DYDLODEOH�DQG�SXEOLFL]HG�WKURXJKRXW�WKH�VWDWH��,Q�GHWHUPLQLQJ�ZKHWKHU�WKLV�UHTXLUHPHQW�
LV�PHW�� WKH�&RPPLVVLRQ�PD\�FRQVLGHU�VXFK�IDFWRUV�DV�\RXU�VWDII·V�SDUWLFLSDWLRQ�LQ�WDVN�IRUFHV�
DQG�RWKHU�WUDLQLQJ�IRUXPV��\RXU�GLVWULEXWLRQ�RI�QHZVOHWWHUV�DQG�JHQHUDO�PDLOLQJV��DQG�DQ\�RWKHU�
HIIRUWV�\RX�PDNH�WR�JLYH�QRWLFH�RI�WKH�DYDLODELOLW\�RI�\RXU�VHUYLFHV��
�

�������EXW�DOVR�LV�DFWXDOO\�SURYLGHG�VWDWHZLGH�
�
&RPPHQWDU\��
<RX�PXVW�DOVR�GHPRQVWUDWH�WKDW�\RX�SURYLGH�VHUYLFHV�RQ�D�VWDWHZLGH�EDVLV��<RXU�VHUYLFHV�PXVW�
KDYH�DFWXDOO\�EHHQ�XWLOL]HG�ZLWKLQ�WKH�ODVW�\HDU�LQ�D�PDMRULW\�RI�WKH�6WDWH�%DU�'LVWULFWV��DQG�LQ�DW�
OHDVW� WZR�1RUWKHUQ�&DOLIRUQLD� FRXQWLHV� DQG� WZR�6RXWKHUQ�&DOLIRUQLD� FRXQWLHV��$�PDS�RI� WKH�
6WDWH�%DU�'LVWULFWV�ZLOO�EH�SURYLGHG�XSRQ�UHTXHVW��6RXWKHUQ�&DOLIRUQLD�FRXQWLHV� VKDOO� LQFOXGH�
WKH�FRXQWLHV�RI�6DQ�/XLV�2ELVSR��.HUQ�DQG�6DQ�%HUQDUGLQR�DQG�FRXQWLHV�IXUWKHU�VRXWK��
�
<RX�PXVW�DOVR�GHPRQVWUDWH�WKURXJK�REMHFWLYH�LQIRUPDWLRQ�WKDW�\RXU�VHUYLFHV�DUH�VWDWHZLGH��,Q�
GHWHUPLQLQJ�ZKHWKHU�D�VXSSRUW�FHQWHU·V�VHUYLFHV�ZHUH�VWDWHZLGH��WKH�&RPPLVVLRQ�PD\�FRQVLGHU�
WKH�IROORZLQJ�IDFWRUV�DQG�DQ\�RWKHUV�WKDW�DLG�LQ�PDNLQJ�WKH�GHWHUPLQDWLRQ��
�
�D�� 7KH�SURYLVLRQ�RI�VXSSRUW�VHUYLFHV�WR�D�QXPEHU�RI�6WDWH�%DU�'LVWULFWV�RU�FRXQWLHV�ODUJHU�

WKDQ�WKH�PLQLPXP�VWDWHG�DERYH�ZRXOG�EH�UHOHYDQW�GDWD�IRU�GHPRQVWUDWLQJ�D�JHRJUDSKLF�
GLVWULEXWLRQ�RI�VHUYLFH��+RZHYHU��QXPEHUV�DORQH�ZLOO�QRW�EH�WKH�VROH�WHVW��

�
�E�� 6WDWHZLGH� VHUYLFHV� PXVW� EH� VXEVWDQWLDO� LQ� QDWXUH�� QRW� PHUHO\� VLPSOH� RU� LQWHUPLWWHQW�

UHVSRQVHV� WR� UHTXHVWV� IRU�DVVLVWDQFH��)RU�H[DPSOH��SURYLGLQJ�PRVW�VHUYLFHV� LQ�RQH�RU�D�
IHZ�FRXQWLHV�EXW�RFFDVLRQDOO\�UHVSRQGLQJ�WR�LQTXLULHV�IURP�RWKHU�SDUWV�RI�WKH�VWDWH�ZLOO�
QRW�LWVHOI�GHPRQVWUDWH�D�VWDWHZLGH�GLVWULEXWLRQ�RI�VHUYLFHV��

�
)RU� SXUSRVHV� RI� GHWHUPLQLQJ� ZKHWKHU� \RXU� VHUYLFHV� ZHUH� DFWXDOO\� SURYLGHG� RQ� D� VWDWHZLGH�
EDVLV�� WKH� &RPPLVVLRQ� ZLOO� FRQVLGHU� RQO\� WKH� SURYLVLRQ� RI� OHJDO� WUDLQLQJ�� OHJDO� WHFKQLFDO�
DVVLVWDQFH�DQG�DGYRFDF\�VXSSRUW��2WKHU�VHUYLFHV�SURYLGHG�E\�\RX�VXFK�DV�JHQHUDO�LQIRUPDWLRQ��
WKH�GLVWULEXWLRQ�RI�QHZVOHWWHUV��DQG�JHQHUDO�PDLOLQJV�ZLOO�QRW�EH�VXIILFLHQW�WR�GHPRQVWUDWH�WKDW�
DQ�DSSOLFDQW�LV�QRW�ORFDO�EXW�VWDWHZLGH�RU�WKDW�DQ�DSSOLFDQW�KDV�SURYLGHG�VHUYLFHV�LQ�D�PDMRULW\�
RI�WKH�6WDWH�%DU�'LVWULFWV��
�

�������ZLWKRXW�FKDUJH�
�

&RPPHQWDU\��
<RXU�VHUYLFHV�PXVW�EH�´ZLWKRXW�FKDUJH�µ�3D\PHQW�E\� OHJDO� VHUYLFHV�SURMHFWV�RU�DWWRUQH\V�IRU�
WKH� DFWXDO�FRVW�RI�RXW�RI�SRFNHW�H[SHQVHV� LQFXUUHG�E\� WKH�FHQWHU� VXFK�DV�FRVWV�RI�PHDOV�DQG�
UHIUHVKPHQWV� DW� D� WUDLQLQJ� HYHQW� RU� UHSURGXFWLRQ� RI� PDWHULDOV� VKDOO� QRW� EH� FRQVLGHUHG� D�
´FKDUJHµ� IRU� VXSSRUW� VHUYLFHV�� ´2XW�RI�SRFNHW� H[SHQVHVµ� GR� QRW� LQFOXGH� VWDII� VDODULHV� RU�
FRQVXOWDQW�IHHV�IRU�WUDLQHUV��FRVWV�RI�QRWLI\LQJ�SURMHFWV�RI�WUDLQLQJ�RU�RWKHU�VHUYLFHV��RU�FRVWV�RI�
SUHSDULQJ�PDWHULDOV��>6HH�5XOH�����@�
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�������WKURXJK�DQ�RIILFH�LQ�&DOLIRUQLD��
�

&RPPHQWDU\��
<RX� PXVW� DFWXDOO\� KDYH� D� UHJXODUO\� IXQFWLRQLQJ� RIILFH� SK\VLFDOO\� ORFDWHG� LQ� &DOLIRUQLD� DQG�
SURYLGH� WKHVH� VHUYLFHV� WKURXJK� WKDW� RIILFH�� 7KH� RIILFH� PXVW� KDYH� EHHQ� LQ� H[LVWHQFH� DQG�
RSHUDWLQJ�SULRU�WR�\RXU�DSSOLFDWLRQ�IRU�D�7UXVW�)XQG�3URJUDP�JUDQW��
�

����� 7KH�SURYLVLRQ�RI�OHJDO�WUDLQLQJ��OHJDO�WHFKQLFDO�DVVLVWDQFH�RU�DGYRFDF\�VXSSRUW�ZLWKRXW�FKDUJH�
PXVW�EH�WKH�SULPDU\�SXUSRVH�DQG�IXQFWLRQ�RI�WKH�FRUSRUDWLRQ��

�
&RPPHQWDU\��
3OHDVH� QRWH� \RX� PXVW� GHPRQVWUDWH� WKDW� LW� LV� WKH� SULPDU\� SXUSRVH� DQG� IXQFWLRQ� RI� WKH�
FRUSRUDWLRQ�YLHZHG�DV�D�ZKROH��DQG�QRW�VLPSO\�WKDW�RI�SDUW�RI�WKH�FRUSRUDWLRQ��WR�SURYLGH�IUHH�
OHJDO�WUDLQLQJ��OHJDO�WHFKQLFDO�DVVLVWDQFH�RU�DGYRFDF\�VXSSRUW��<RX�PD\�FRQVLGHU�WKH�SURYLVLRQ�
RI�VLPLODU�VHUYLFHV�LQ�RWKHU�VWDWHV�ZKHQ�GHWHUPLQLQJ�WKH�SULPDU\�SXUSRVH�DQG�IXQFWLRQ�RI�WKH�
FRUSRUDWLRQ���
�
7R�EH�FRQVLGHUHG� OHJDO� WUDLQLQJ�� OHJDO� WHFKQLFDO� DVVLVWDQFH�DQG�DGYRFDF\�VXSSRUW�� WKH�VHUYLFHV�
PXVW�PHHW�WKH�IROORZLQJ�FULWHULD��
�
�D�� 6HUYLFHV� PXVW� EH� SURYLGHG� �,�� WR� DWWRUQH\V� RU� OD\� DGYRFDWHV� RU� RWKHUV� LQYROYHG� LQ� WKH�

GLUHFWLRQ� RU� RSHUDWLRQ� RI� OHJDO� VHUYLFHV� SURMHFWV� WKDW� SURYLGH� OHJDO� VHUYLFHV� WR� LQGLJHQW�
SHUVRQV��RU�����WR�DWWRUQH\V�LQ�SULYDWH�SUDFWLFH�ZKR�DUH�SURYLGLQJ�OHJDO�VHUYLFHV�ZLWKRXW�
FKDUJH�WR�LQGLJHQW�SHUVRQV��RU�����GLUHFWO\�WR�LQGLJHQW�SHUVRQV�ZKHQ�UHTXHVWHG�WR�GR�VR�
E\�D�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFW��

�
�E�� 7KH�FRQWHQW�RI�WKH�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH�PXVW�EH�GLUHFWHG�WRZDUG�PHHWLQJ�WKH�

OHJDO�QHHGV�RI�LQGLJHQW�SHUVRQV�RU�WKH�IXQFWLRQLQJ�RI�WKH�OHJDO�VHUYLFHV�SURMHFW��
�
�F�� 7KH� GLUHFW� SURYLVLRQ� RI� OHJDO� VHUYLFHV� WR� FOLHQWV� LV� QRW� D� ´VXSSRUW� VHUYLFHµ� XQOHVV� LW� LV�

GHOLYHUHG�����DV�FR�FRXQVHO�ZLWK�D�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFW��RU�����DV�FR�FRXQVHO�DW�
WKH�UHTXHVW�RI�D�SULYDWH�DWWRUQH\�UHSUHVHQWLQJ�LQGLJHQW�FOLHQWV�ZLWKRXW�FKDUJH��RU�����DIWHU�
D�UHIHUUDO�IURP�D�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFW��

�
�G�� 7KH� SURYLVLRQ� RI� VLPLODU� OHJDO� VXSSRUW� VHUYLFHV� LQ� VWDWHV� RWKHU� WKDQ� &DOLIRUQLD� ZLOO� EH�

FRQVLGHUHG�LQ�GHWHUPLQLQJ�WKH�SULPDU\�SXUSRVH�DQG�IXQFWLRQ�RI�WKH�FRUSRUDWLRQ��
�
$� VXSSRUW� FHQWHU� VKDOO�EH�SUHVXPHG� WR�PHHW� WKH�´SULPDU\�SXUSRVH�DQG� IXQFWLRQµ� WHVW� LI� WKH�
VHUYLFHV�GHVFULEHG�DERYH�FRQVWLWXWH�PRUH�WKDQ�����RI�WKH�FRUSRUDWLRQ·V�H[SHQGLWXUH�EXGJHW�LQ�
WKH�\HDU�IRU�ZKLFK�LW�LV�VHHNLQJ�DQ�DOORFDWLRQ�IURP�WKH�/HJDO�6HUYLFHV�7UXVW�)XQG�3URJUDP��
�
,I� \RXU� FHQWHU� FDQQRW�PHHW� WKH�´SULPDU\�SXUSRVH�DQG� IXQFWLRQµ� WHVW�E\�FRPSO\LQJ�ZLWK� WKLV�
SUHVXPSWLRQ��\RX�PD\�GHPRQVWUDWH�\RXU�SULPDU\�SXUSRVH�DQG�IXQFWLRQ�E\�RWKHU�PHDQV��<RX�
ZLOO� QHHG� WR� GHPRQVWUDWH� WKDW� WKH� SULPDU\� SXUSRVH� RI� \RXU� RUJDQL]DWLRQ� LV� WR� DVVLVW� OHJDO�
VHUYLFHV� DGYRFDWHV� ZKR� SURYLGH� GLUHFW� FLYLO� OHJDO� VHUYLFHV� WR� LQGLJHQW� FOLHQWV� WKURXJK� WKH�
SURYLVLRQ� RI� OHJDO� WUDLQLQJ�� OHJDO� WHFKQLFDO� DVVLVWDQFH� DQG� DGYRFDF\� VXSSRUW�� <RX� PXVW� VKRZ�
WKDW�\RXU�SULPDU\�SXUSRVH�LV�QRW�WKH�GLUHFW�SURYLVLRQ�RI�OHJDO�VHUYLFHV�WR�FOLHQWV�DQG�WKDW�\RXU�
VXSSRUW�VHUYLFHV�FRQVLVW�RI�WUDLQLQJ��WHFKQLFDO�DVVLVWDQFH�DQG�DGYRFDF\�VXSSRUW��>6HH�%	3�&RGH�
������E���5XOH�����@�
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�
����� ,I� WKH�FHQWHU� UHFHLYHV� IXQGV� IURP�VRXUFHV�RWKHU� WKDQ� WKH�7UXVW�)XQG�3URJUDP�� WKH�DSSOLFDQW�

PXVW� VXEPLW� D� SODQ� DVVXULQJ� WKDW� WKH� VHUYLFHV� IXQGHG� IURP� WKH� 7UXVW� )XQG� 3URJUDP� DUH� LQ�
DGGLWLRQ�WR�WKRVH�DOUHDG\�IXQGHG�IURP�RWKHU�VRXUFHV��

�
&RPPHQWDU\��
3OHDVH� GHVFULEH� WKH� VRXUFHV�� DPRXQWV� DQG� FRQGLWLRQV� RI� \RXU� IXQGLQJ� RWKHU� WKDQ� WKH� 7UXVW�
)XQG�3URJUDP��DQG�WKH�DGGLWLRQDO�VHUYLFHV�\RX�LQWHQG�WR�SURYLGH�ZLWK�WKH�PRQLHV�DOORFDWHG�E\�
WKH� 7UXVW� )XQG� 3URJUDP�� <RX� PXVW� DOVR� VXEPLW� D� SODQ� WR� PDLQWDLQ� \RXU� FXUUHQW� OHYHO� RI�
IXQGLQJ�IURP�VRXUFHV�RWKHU�WKDQ�WKH�7UXVW�)XQG�3URJUDP��>6HH�%	3�&RGH�������F��@�
�

����� 7KH�DSSOLFDWLRQ�PXVW�LQFOXGH�DQ�DJUHHPHQW�E\�WKH�FHQWHU�WR�XVH�DOO�IXQGV�DOORFDWHG�IURP�WKH�
7UXVW�)XQG�3URJUDP�LQ�VXSSRUW�RI�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFWV�SURYLGLQJ�IUHH�OHJDO�VHUYLFHV�
LQ� &DOLIRUQLD� DQG� WR� UHVWULFW� WKHLU� XVH� RI� IXQGV� DOORFDWHG� IURP� WKH� 7UXVW� )XQG� 3URJUDP� WR�
PDWWHUV�GLUHFWO\�UHODWHG�WR�WKH�QHHGV�RI�OHJDO�VHUYLFHV�FOLHQWV��

�
&RPPHQWDU\��
<RX�PD\�PHHW� WKLV�UHTXLUHPHQW�E\�VLJQLQJ�WKH�IRUP�DJUHHPHQW�DWWDFKHG�WR�\RXU�DSSOLFDWLRQ��
>6HH�%	3�&RGH�������F��@�
�

����� 7KH� DSSOLFDWLRQ� PXVW� LQFOXGH� D� UHVROXWLRQ� RI� WKH� ERDUG� RI� GLUHFWRUV� RI� WKH� FRUSRUDWLRQ�
HVWDEOLVKLQJ�WKH�FHQWHU·V�SULRULWLHV�IRU�WKH�SURYLVLRQ�RI�OHJDO�VXSSRUW�VHUYLFHV��7KH�DGRSWLRQ�RI�
WKLV�UHVROXWLRQ�PXVW�KDYH�IROORZHG�FRQVXOWDWLRQ�ZLWK�OHJDO�VHUYLFHV�DWWRUQH\V��PHPEHUV�RI�WKH�
SULYDWH�EDU�DQG�HOLJLEOH�FOLHQWV��

�
&RPPHQWDU\��
<RX�PXVW�DWWDFK�WR�\RXU�DSSOLFDWLRQ�D�UHVROXWLRQ�DGRSWHG�E\�\RXU�ERDUG�RI�GLUHFWRUV�ZLWKLQ�WKH�
ODVW�WZR�\HDUV�HVWDEOLVKLQJ�WKH�FHQWHU·V�SULRULWLHV��,Q�DGGLWLRQ��\RX�PXVW�GHVFULEH�WKH�PDQQHU�LQ�
ZKLFK�OHJDO�VHUYLFHV�DWWRUQH\V��PHPEHUV�RI�WKH�SULYDWH�EDU�DQG�HOLJLEOH�FOLHQWV�ZHUH�FRQVXOWHG�
IRU�SXUSRVHV�RI�HVWDEOLVKLQJ�SULRULWLHV��7KRVH�FRQVXOWHG�WR�PHHW�WKLV�UHTXLUHPHQW�PXVW�LQFOXGH�
SHUVRQV�ZKR�DUH�QRW�PHPEHUV�RI�\RXU�ERDUG�RI�GLUHFWRUV��>6HH�5XOH�����@�
�

����� 7KH� FHQWHU� PXVW� RIIHU� D� UDQJH� RI� VHUYLFHV� LQFOXGLQJ� PRUH� WKDQ� RQH� RI� WKH� IROORZLQJ��
FRQVXOWDWLRQ��UHSUHVHQWDWLRQ��LQIRUPDWLRQ�VHUYLFHV�DQG�WUDLQLQJ��

�
&RPPHQWDU\��
3OHDVH�GHVFULEH�WKH�PDQQHU�LQ�ZKLFK�\RXU�RUJDQL]DWLRQ�RIIHUV�VHUYLFHV�IDOOLQJ�XQGHU�DW�OHDVW�WZR�
RI�WKH�KHDGLQJV��FRQVXOWDWLRQ��UHSUHVHQWDWLRQ��LQIRUPDWLRQ�VHUYLFHV�DQG�WUDLQLQJ��>6HH�5XOH�����@�
�

����� 7KH� FHQWHU� PXVW� PHHW� HLWKHU� WKH� UHTXLUHPHQWV� RI� WKLV� *XLGHOLQH� ����� RU� WKH� UHTXLUHPHQWV� RI�
*XLGHOLQH������7R�PHHW�WKH�UHTXLUHPHQWV�RI�WKLV�*XLGHOLQH������\RXU�FHQWHU�PXVW�KDYH�PHW�WKH�
UHTXLUHPHQWV�RI�*XLGHOLQHV���������RQ�'HFHPEHU�����������

�
&RPPHQWDU\��
,I�\RXU�VXSSRUW�FHQWHU�KDV�PHW�WKH�JHQHUDO�UHTXLUHPHQWV�DSSOLFDEOH�WR�DOO�DSSOLFDQWV��*XLGHOLQHV�
��������� DQG� KDV� PHW� WKH� UHTXLUHPHQWV� RI� *XLGHOLQHV� ��������� LW� PXVW� DOVR� PHHW� HLWKHU� WKH�
UHTXLUHPHQWV�RI�WKLV�*XLGHOLQH�����RU�WKH�UHTXLUHPHQWV�RI�*XLGHOLQH������
�
,Q�RUGHU�WR�PHHW�WKH�UHTXLUHPHQWV�RI�*XLGHOLQH������DQG�WKXV�DYRLG�WKH�QHFHVVLW\�RI�FRPSO\LQJ�
ZLWK�*XLGHOLQH�������\RXU�FHQWHU�PXVW��RQ�'HFHPEHU�����������KDYH�EHHQ�D�QRQSURILW�FHQWHU�
ZKLFK�KDG�DV�LWV�SULPDU\�SXUSRVH�DQG�IXQFWLRQ�WKH�SURYLVLRQ�RI�OHJDO�WUDLQLQJ��OHJDO�WHFKQLFDO�
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DVVLVWDQFH�RU�DGYRFDF\�VXSSRUW�ZLWKRXW�FKDUJH�DQG�ZKLFK�ZDV�DFWXDOO\�SURYLGLQJ�D�VLJQLILFDQW�
OHYHO� RI� VXFK� VHUYLFHV� WR� TXDOLILHG� OHJDO� VHUYLFHV� SURMHFWV�� DQG� VXFK� WUDLQLQJ�� DVVLVWDQFH� RU�
VXSSRUW�PXVW�KDYH�EHHQ�DYDLODEOH�VWDWHZLGH�ZLWKRXW�FKDUJH�WKURXJK�DQ�RIILFH�LQ�&DOLIRUQLD�DW�
WKDW�WLPH���6HH�&RPPHQWDU\�����DERYH���>6HH�%	3�&RGH�������D��@�
�
,I�\RXU�FHQWHU�KDV�SUHYLRXVO\�EHHQ�GHWHUPLQHG�E\�WKH�&RPPLVVLRQ�WR�PHHW�WKLV�UHTXLUHPHQW��
\RX�GR�QRW�QHHG�WR�UHHVWDEOLVK�HDFK�JUDQW�\HDU�WKDW�\RX�PHHW�LW��
�

����� $Q� DSSOLFDQW� WKDW� GRHV� QRW� PHHW� WKH� UHTXLUHPHQWV� RI� *XLGHOLQH� ���� PXVW� PHHW� WKH�
UHTXLUHPHQWV�RI�������DQG�������EHORZ��

�
������� 7KH�FHQWHU�PXVW�EH�GHHPHG�WR�EH�RI�VSHFLDO�QHHG�E\�D�PDMRULW\�RI�WKH�TXDOLILHG�OHJDO�

VHUYLFHV� SURMHFWV�� ,I� DQ� DSSOLFDQW� ZDV� DIILUPDWLYHO\� GHHPHG� RI� VSHFLDO� QHHG� IRU� RQH�
JUDQW�SHULRG��WKH�&RPPLVVLRQ�ZLOO�DVVXPH��ZLWKRXW�QHHG�IRU�IXUWKHU�LQIRUPDWLRQ��WKDW�
LW�FRQWLQXHV�WR�EH�VR�GHHPHG�IRU�WKH�LPPHGLDWHO\�IROORZLQJ�WZR�JUDQW�SHULRGV��
�
&RPPHQWDU\��
,I�\RX�GR�QRW�PHHW�WKH�SUHVXPSWLRQ�HVWDEOLVKHG�E\�*XLGHOLQH������\RXU�VXSSRUW�FHQWHU�PXVW�EH�
GHHPHG�RI�VSHFLDO�QHHG�E\�D�PDMRULW\�RI�OHJDO�VHUYLFHV�SURMHFWV�ZKLFK�UHFHLYH�DOORFDWLRQV�IURP�
WKH�/HJDO�6HUYLFHV�7UXVW�)XQG�3URJUDP��7KH�VWDWXWH�UHTXLUHV�WKDW�\RXU�FHQWHU�SUHVHQWO\�EH�VR�
GHHPHG��
�
(YLGHQFH�RI� VXFK�GHHPLQJ� LQ�SULRU�\HDUV��ZKLOH� LW�PD\�EH�FRQVLGHUHG�E\�WKH�&RPPLVVLRQ�DV�
UHOHYDQW�HYLGHQFH��LV�QRW�GHWHUPLQDWLYH�RI�WKH�LVVXH�EHIRUH�WKH�&RPPLVVLRQ�H[FHSW�LQ�WKH�WZR�
IXQGLQJ�SHULRGV�DIWHU�WKH�JUDQW�SHULRG�IRU�ZKLFK�\RX�ZHUH�VR�GHHPHG��7KH�&RPPLVVLRQ�LWVHOI�
LQWHQGV� WR� VROLFLW� WKH� YLHZV� RI� TXDOLILHG� OHJDO� VHUYLFHV� SURMHFWV� DV� WR� ZKHWKHU� \RXU� FHQWHU� LV�
SUHVHQWO\�GHHPHG�´RI�VSHFLDO�QHHGµ�LQ�HYHU\�WKLUG�\HDU��VWDUWLQJ�ZLWK�\RXU�DSSOLFDWLRQ�IRU�WKH�
ILUVW�IXQGLQJ�SHULRG��7KHUHIRUH��\RX�PXVW��IRU�\RXU�ILUVW��IRXUWK��VHYHQWK��HWF���IXQGLQJ�SHULRGV��
VXSSO\�WKH�&RPPLVVLRQ�ZLWK�D�RQH�SDJH�GHVFULSWLRQ�RI�\RXU�FHQWHU��
�
7KH� &RPPLVVLRQ� ZLOO� VROLFLW� DGYLFH� IURP� TXDOLILHG� OHJDO� VHUYLFHV� SURMHFWV� ZKHWKHU� WKH\�
SUHVHQWO\�GHHP�\RXU�FHQWHU�WR�EH�´RI�VSHFLDO�QHHG�µ�0RUH�WKDQ�RQH�KDOI�RI�WKRVH�ZKRVH�DGYLFH�
LV�VROLFLWHG�PXVW�UHVSRQG�DIILUPDWLYHO\�LQ�RUGHU�IRU�\RXU�FHQWHU�WR�EH�HOLJLEOH��8SRQ�UHTXHVW��WKH�
&RPPLVVLRQ�ZLOO�PDNH�DYDLODEOH�WR�\RX�D�OLVW�RI�WKH�QDPHV�DQG�DGGUHVVHV�RI�WKH�TXDOLILHG�OHJDO�
VHUYLFHV�SURMHFWV�IURP�ZKLFK�WKH�&RPPLVVLRQ�ZLOO�VROLFLW�YLHZV��
�
,Q� GHFLGLQJ� ZKHWKHU� WKH\� GHHP� D� VXSSRUW� FHQWHU� WR� EH� ´RI� VSHFLDO� QHHG�µ� SURMHFWV� ZLOO� EH�
LQVWUXFWHG�WR�FRQVLGHU�ZKDW�VXSSRUW�WKH�OHJDO�VHUYLFHV�SURMHFWV�LQ�&DOLIRUQLD�QHHG�LQ�GHOLYHULQJ�
OHJDO� VHUYLFHV� WR� LQGLJHQW�SHUVRQV�� DQG� WR� HYDOXDWH�KRZ� WKH� FHQWHU·V� VHUYLFHV�PHHW� WKDW�QHHG��
LQFOXGLQJ�VXFK�LVVXHV�DV�WKH�TXDOLW\�DQG�RU�TXDQWLW\�RI�WKH�FHQWHU·V�ZRUN��3URMHFW�GLUHFWRUV�ZLOO�
EH� HQFRXUDJHG� WR� FRQVXOW� ZLWK� VHUYLFH� SURYLGHUV� RU� RWKHUV� DVVRFLDWHG� ZLWK� WKH� SURMHFW� LQ�
PDNLQJ�WKHLU�GHFLVLRQ��>6HH�%	3�&RGH�������E������5XOH�����@�
�

������� 7KH� DSSOLFDWLRQ� PXVW� LQFOXGH� D� GHVFULSWLRQ� RI� WKH� RUJDQL]DWLRQ·V� TXDOLW\� FRQWURO�
SURFHGXUHV�DQG�VWDQGDUGV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�PDWWHUV�GHVFULEHG�EHORZ��

�
&RPPHQWDU\��
,I�\RX�DUH�DOUHDG\�VXEMHFW� WR�TXDOLW\�FRQWURO� UHYLHZV�E\� WKH�&DOLIRUQLD�'HSDUWPHQW�RI�$JLQJ��
SOHDVH�LQGLFDWH�WKH�TXDOLW\�FRQWURO�UHYLHZ�SURFHGXUHV�WR�ZKLFK�\RX�DUH�VXEMHFW��DQG�DWWDFK�WKH�
PRVW�UHFHQW�FRPSUHKHQVLYH�ZULWWHQ�TXDOLW\�FRQWURO�UHYLHZ�E\�WKH�PRQLWRULQJ�DJHQF\���,W�LV�QRW�
QHFHVVDU\� WR� H[SODLQ� LQ� GHWDLO� WKH� UHYLHZ� SURFHGXUHV� JHQHUDOO\� IROORZHG� E\� WKH� &DOLIRUQLD�
'HSDUWPHQW�RI�$JLQJ���,I�\RX�DUH�QRW�VXEMHFW�WR�VXFK�UHYLHZ�SURFHGXUHV��SOHDVH�GHVFULEH�HDFK�
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RI� WKH� PDWWHUV� OLVWHG� LQ� *XLGHOLQHV� ������������� 7KH� &RPPLVVLRQ� LV� SDUWLFXODUO\� LQWHUHVWHG� LQ�
\RXU�UHVSRQVH�WR�������FRQFHUQLQJ�VXSHUYLVRULDO�VWUXFWXUH��SURFHGXUHV�DQG�UHVSRQVLELOLWLHV��>6HH�
%	3�&RGH��������D��DQG������D���5XOHV�����DQG�����@�
�
�������� WKH� PLQLPXP� H[SHULHQFH� DQG� HGXFDWLRQ� UHTXLUHPHQWV� IRU� DWWRUQH\� DQG�

SDUDOHJDO�HPSOR\HHV��
�
���������WKH�FXUUHQW�VDODULHV�DQG�MRE�GHVFULSWLRQV�IRU�DOO�ILOOHG�DQG�XQILOOHG�PDQDJHPHQW�

DQG�SURIHVVLRQDO�SRVLWLRQV��LQFOXGLQJ�SDUDOHJDO�SHUVRQQHO��
�
���������WKH� PLQLPXP� H[SHULHQFH� DQG� HGXFDWLRQDO� UHTXLUHPHQWV� IRU� DWWRUQH\�

VXSHUYLVRUV��
�
���������WKH�VXSHUYLVRULDO�VWUXFWXUH��SURFHGXUHV�DQG�UHVSRQVLELOLWLHV��
�
���������$Q�DSSOLFDQW�ZKR�KDV�UHFHLYHG�D�ZULWWHQ�TXDOLW\�FRQWURO�UHYLHZ�E\�WKH�&DOLIRUQLD�

'HSDUWPHQW�RI�$JLQJ�PD\�VDWLVI\�WKH�UHTXLUHPHQW�RI�*XLGHOLQH�����E\�DWWDFKLQJ�
WKDW�UHYLHZ�LQ�OLHX�RI�WKH�PDWWHUV�UHTXLUHG�E\��������������


